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PRESIDENT’S REPORT 


After a year of intense formative activity, 
Captain International Industries Ltd. has gone 
through the transitional period from a develop- 
ment company to a production and marketing 
company. 

Since your Company’s last annual meeting, 
a continuing series of events has generated a 
wave of interest in the ‘Bell Captain’, your 
Company’s hotel-motel dispensing unit. 

Important sales contracts have been signed 
and others are being’ negotiated. In the atmos- 
phere created by an international hotel-motel 
boom, our future appears particularly bright. 

While contracts have been signed with 
groups in Canada, the United States and the 
United Kingdom, the most significant sale in 
the last year was made in December. At that 
time a contract was entered into with Dutch 
Inns of America, Inc., to supply 3,000 Bell 
Captain Service Centres all equipped with the 
newly developed Captain Communicator 
System. 

Dutch Inns is one of the fastest growing 
Motor Inn operations in America. It intends 
to spend $350,000,000.00 in the next 12 
months in expansion. The President of Dutch 
Inns has stated, “I can foresee the Bell Cap- 
tain Service Centre providing 24 hour room 
service convenience unobtainable in any 
other way.” 

Since the last annual meeting, Captain has 
established offices in Fort Washington, Penn- 
sylvania and Long Beach, California. 

Installations have been made in Hilton 
Hotels in Puerto Rico and San Francisco, 


KEITH BALDWIN, President 


in the Canadian National Hotel in St. John’s, 
Newfoundland, and in other hotels in both 
Newfoundland and Montreal. 

Bell Captain Service Centres, complete with 
Captain Communicator Systems have now been 
installed in every room of the new 141-room 
Keystone Motor Lodge at Scranton, Pennsyl- 
vania. This is our first complete installation, 
with a unit in every room. 

In a continuing program of exposure, Bell 
Captain was displayed at hotel shows in Chi- 
cago, Boston, New York, Miami and Los 
Angeles. As well, it was shown, with assistance 
from the Canadian Department of Trade and 
Commerce, in exhibitions at Paris and London. 

As a result of the European showings a con- 
tract was entered into for the exclusive distri- 
bution of your Company’s products in Great 
Britain and Ireland. Your new distributor is 
QuickMaid Rental Services Ltd., a division of 
Phonographic Equipment Co. Ltd. The ‘‘Phono- 
graphic Group of Companies” is widely estab- 
lished in the United Kingdom and is listed on 
the London Stock Exchange. 

To date 76 machines have been shipped to 
QuickMaid and a further 76 have since been 
ordered. This market and the booming Euro- 
pean hospitality industry make us most opti- 
mistic about our future in Great Britain and 
Europe. 

To handle increased business in the United 
States and elsewhere, we have leased our own 
17,500-square-foot manufacturing plant at 
Montgomeryville, Pennsylvania, near Philadel- 
phia. This is a new and modern plant, close 


to services and supplies. The plant has been 
designed and equipped for maximum efficiency 
and output — the building includes showrooms 
and administration offices — and will serve as 
head office for our international marketing 
organization. Key personnel have been added 
to provide depth to our manufacturing staff. 


During the past year not only has our engi- 
neering staff made tremendous improvements 
in the Bell Captain Service Centre, but it has 
also developed the Captain Communicator 
System. It is our intention to continue develop- 
ment of the machine, and also to develop 
new and improved electronic systems capable 
of being assimilated into our marketing or- 
ganization. 

Negotiations are continuing with virtually 
all of the principal hotel-motel operators. We 
plan to appoint distributors and in fact, dis- 
cussions are in progress at this time, for the 
states of Florida, New York, Illinois, California 
and Nevada. It is your Company’s intention to 
establish a world wide distribution and service 
network. 

On the financial side, your Company has 
raised more than $1,000,000.00 through three 
underwritings. With $725,000.00 raised under 


the most recent underwriting, plus funds still 
in the treasury, we now have close to $1,000,- 
000.00 with which to continue our program. 

Our signed orders to date indicate that we 
can anticipate total sales, including sales to 
distributors, in excess of $3 million for the 
year ending Dec. 31, 1968. This should result 
in a very satisfactory profit. 

In other areas, Captain International’s shares 
have been listed on the Vancouver Stock Ex- 
change and the Company intends to apply for 
listings on other accredited exchanges in the 
near future. 

Your Company now has approximately 1,700 
registered shareholders, an increase of 1,400 
over the past year. 

Our products continue to gain world wide 
recognition and your directors have enormous 
confidence in the Company’s future growth 
and development. 


CAPTAIN INTERNATIONAL INDUSTRIES LTD. 
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CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


(and its wholly owned subsidiary Captain International Industries, Inc.) 


CONDENSED CONSOLIDATED STATEMENT OF DEFERRED DEVELOPMENT EXPENSES 
From January 1, 1962 to December 31, 1967 


Year Ended Year Ended | Year Ended Year Ended 
December 31,|December 31.) December 31,|December 31, 
1962 1963 1964 1965 


Year Ended 
December 31, 
1966 


Accounting and audit 


Esa er ae Lome $ 


Advertising and promotion 


AM Wes 
21,374 


Brochures and market research 


Legal expense els 


33,280 


Salaries and management fees... 


Production of prototype models 
(i) shop 


(1i) subcontract — Hawker 
SiddeleyaGanada atc eee 


Office — transfer agent fees, printing, 
rent, telephone and supplies 


Travelling expense 


Auto expenses 


Moving expenses, freight and duty... 


Amortization of leasehold improvements 
and depreciation 


rene Woe SAAS Wh 


Installation costs 


Miscellaneous expenses 


$23,151 $122,914 


Less — franchise fees, interest 


FY akol ovelavele AU MUON Neue ee 5,837 


Total deferred development expenses 


— Schedule 2 $23,151 242 $19,297 $47,609 | $75,936 


$117,077 


Year Ended 
December 31, 
1967 (*) 


-. hy ALO 
33,272 


11,076 
147,347 


3,679 


$340,980 


27,699 


$313;324 


Schedule 1 


$. 12,914 
58,028 


10,763 
23,286 
248,290 


17,603 


27,580 


83,286 
105,834 
IZ,2h2 
11,684 


6,018 
2,305 
6,405 
3,679 


$629,887 


33,496 


$596,391 


* 1967 was the first year of operation of the subsidiary company 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
For the Period January 1, 1962 to December 31, 1967 


SOURCE OF FUNDS 


Sale of shares 


APPLICATION OF FUNDS 


Deferred development expense 
— Schedule 1 


Less — non-cash charges 


(amortization and depreciation). 


Tooling costs 

Furniture and equipment 
Office leasehold improvements 
Bell Captain units 

Deposits 

Patent costs 


Organization costs 


INCREASE (DECREASE) IN 
WORKING CAPITAL 


January 1, 


1962 
to 


1962 


$47,372 


$47,372 


$23,151 


$23,151 


(46) 


$46,095 


Soles? 


January 1, 
1963 
to 


1963 


$12,660 


$12,660 


$19,297 


$19,297 


168 


$19,585 


$ (6,925) 


January 1, 
1964 
to 


December 31,| December 31,) December 31, 


1964 


$69,900 


$69,900 


$47,609 


$47,609 


(168) 


a5 
1,600 


$49,076 


$20,824 


January 1, 
1965 
to 
December 31, 
1965 


$186,419 


$186,419 


30,000 
6,911 
Sie0e 


$120,099 


January 1, 
1966 
to 
December 31, 
1966 


$300,000 


$300,000 


$117,077 


1,786 


$115,291 


49,152 
7,203 
TShure 
44,700 
460 
Soo 


3255,975 


$ 66,027 


January 1, 
1967 
to 
December 31, 
1967 (*) 


$315,000 
12829 


$327,829 


$313,321 


4,232 


$309,089 


2,846 
26,433 


7413 
1,000 
1,156 


$341,237 


$ (13,408) 


Schedule 2 


S93 1,301 
12,829 


$944,180 


$596,391 


6,018 


$590,373 


55,998 
33,590 
Ls 72 
44,700 
3173 
25,05) 

6,008 


$810,065 


$134,115 


* 1967 was the first year of operation of the subsidiary company 


CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


(and its wholly owned subsidiary Captain International Industries, Inc.) 


CONSOLIDATED BALANCE SH 


ASSETS 

CURRENT ASSETS 

CSI cc eR oe a ee ae rd ae ce 8 SH Vse) 

Short term bank “deposit “receipt-<22 = 2 se ee ee eee 127,160 

Accounts: receivables. 2 a a a 27,686 

INVERTOFY “Offs Darts sat COST. ax aoc = eee one org ee ae eee 8,248 

Prepaid expenses \.... <2 A ee ee ees er 2,308 $ 203,141 
FIXED ASSETS (Note 2) 

Furniture and equipment, at cost 

less accumulated depreciation... PR ris Bae eye eT foe $ 32,083 
Office leasehold improvements, at cost 
JESSNAMOUNESS WEILER A fifi ee i ee a eee 8,707 

Belli: Captainmunits atneOs tec. = ek pes ED Sil tey7iil 72,661 
OTHER ASSETS, at cost 

Deposits: (Notews) ites. su 3 rele eee ee ee oe ere ss Sul 7S! 

Patent; CoOSts% Stes sac e atae 55 ok Sa eee ae ead toe = ee SR ASE es 35,692 

TOOMMS COSTS re. cece ene ages ae ee ea ee 55,998 

Incorporation: .COStS = -2e a. ee ee ee USE 130,125 
DEFERRED DEVELOPMENT EXPENSES 

Balance, December :3iLo VOC Geos eae ere eS $ 293,030 

Expensessfor thes years (Extn) tae 3: eee ere coca ann oe Ss S72 606,351 


$1,012,278 


APPROVED ON BEHALF OF THE BOARD: 
“KEITH BALDWIN”, Director 


“N. FRANKEL”, Director 


The attached notes are an integral part of these financi. 


> AT DECEMBER 31, 1967 Exhibit “A” 


LIABILITIES AND SHARE CAPITAL 
CURRENT LIABILITIES 


Accounts payable: 


Gein C ic Maen ara ees Meret eon I OS AL OLDE L Uy ele a I) be Mate ew eh eae Pores te) Be eu $ 60,727 
Hawker Siddeley Canada Ltd. — 


KEniianUactUre vor rnmAac INES i-s.0 ere: oe rare aca Ole es OW ee 13,530 $974,257 
SHARE CAPITAL 
Authorized: 
3,000,000 common shares of no par value 
Issued: 
PASO OFOOORSMaress (NOL s#ls) 2a nee ere ene elena iP ee ee ge Ee 938,021 
$1,012,278 


This is the balance sheet referred to in our report dated February 29, 1968. 


HALLAM & McALISTER 
Chartered Accountants 


AUDITORS’ REPORT 


The Shareholders, 
Captain International Industries Ltd., 
Vancouver, B.C., Canada 


We have examined the consolidated balance sheet of Captain International Industries Ltd. and its subsidiary 
as at December 31,1967 and the consolidated statements of deferred development expenses and source and 
application of funds for the year ended on that date. As to the parent company, our examination included a 
general review of the accounting procedures and such tests of accounting records and other supporting evidence 


as we considered necessary in the circumstances. As to the subsidiary, we have relied upon the financial state- 
ments as reported upon by a certified public accountant. 


In our opinion which, insofar as it relates to the subsidiary, is based solely upon the unqualified report of 
a certified public accountant, these consolidated financial statements when read in conjunction with the notes 
thereto present fairly the financial position of the companies as at December 31, 1967 and the results of their 
operations and the source and application of their funds for the year then ended in accordance with generally 
accepted accounting principles applied on a basis consistent with that of the preceding year. 


Vancouver, B.C. HALLAM & MCALISTER, 
February 29, 1968. Chartered Accountants 


nents and should be read in conjunction therewith. 


CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


(and its wholly owned subsidiary Captain International Industries, Inc.) 


CONSOLIDATED STATEMENT OF DEFERRED DEVELOPMENT EXPENSES 
For the Year Ended December 31, 1967 


INGEN UU STING cso ae RS ee Se 
AAUTOMMOB I Caserta Dt A ae 
Amortization of leasehold improvements and depreciation...» 
Management.-fees “and: salaries 522 sone oe ore ee ee 
USCS SOULS a i i ht I a a9 Se Cn ero che ee 
Movirig, fre rset ecard by etx acre tr ee ee ee ee 
Office; printing=and: SUDpIleS =n oe are a rear aS 
Professional "fees tie.c. 2c. seen Reet ees es ee See eee ee ee 
PRE TIES a2 es 5 Se ery ST I eee AW eee PSS, ae Ro Ue eee Ee = 
SallanieSm aCe Me alll ae ene eee a cee a Res daa bare no a Ey, 
Shows and ex Mibiloms 2nd ae ee ee 
Teepe ve eee ao i a Sart se Se ce peg ote ee 


Transfer ace mt? hee See ee ee eR a Rekha age a 


Travel 


Less: Franchise fees, interest and other income... 8 RL ae as Be 


DEFERRED DEVELOPMENT EXPENSES 
POR? TE YEAR (EXD Ue a). eee ee Ser eR 2 Nha) eshte ake eae 


S scOe7 3 
9,470 
4,232 

55,560 
3,679 
9,252 

18,368 

18,846 

17,036 

91,787 
6,899 

15,284 
2025 

Sila 


$ 340,980 


27,659 


Exhibit “B” 
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CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


(and its wholly owned subsidiary Captain International Industries, Inc.) 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


Exhibit? 


For the Year Ended December 31, 1967 
SOURCE OF FUNDS 
SalenoOiasiane Sammee me eweeeaset ce Stee eho ta NE are ee te $ 315,000 
BecOvenestOn Belt Gaptai UMItS2s eco ee se 12,829 $ 327,829 
APPLICATION OF FUNDS 
Deferred development expenses (Exhibit “B”).. $esols 321 
Less: Non-cash charges, amortization and 
GS OLEC Ia ClO ieee ee meee ees eae OLY Se ed ee ee kes oe A232 
$ 309,089 
Purchase of furniture, and .equipmenti.2.. 2.2.2 26,433 
ROOM I SECO Sts meee: een a en ee ee ee ee eee 2,846 
POLO ALIONgCOGtS suse semi So he Bk ee DTA. Jee Tee ree wel ee ieee 1,156 
PARC HtRCO STS reese ae rere Le ly = NS elt Oe Os Tel a oe 1,000 
PSS Steere eae ee es emt ON oe Sa Oe EP INS Oe ei Ge a Ce de aia! 3415237 
DECREASE IN WORKING CAPITAL, below 2... a tk ee $ 13,408 
WORKING CAPITAL 
Beginning End of 
of Period Period 
CUE tact SSC ES eae eee eat ee alc ee ge ee Wee co eA a AO DS $ 163,370 $ 203,141 
CURKe Ital A DINGS ae eran emit erie sb. 2 iy hat ee eee 21,078 Ty) 
$ 142,292 $ 128,884 
Decrease IN sworking «capital. above. ....2) oe 13,408 
$ 142,292 $ 142,292 


Exhibit “A-1” 


CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


(and its wholly owned subsidiary Captain International Industries, Inc.) 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS as at December 31, 1967 


10 


During the year, the company issued 500,000 shares for a cash consideration of $315,000. Subsequent to 
December 31, 1967 and pursuant to an underwriting agreement dated November 24, 1967 the company issued: 


(a) 200,000 shares for a cash consideration of $700,000; 


(b) 100,000 share purchase warrants for a cash consideration of $25,000, each warrant entitling the holder 
thereof to purchase one common share at any time up to November 30, 1972 at $4.00 per share. 


As the company is still in the development stage (1) no provision has been made for depreciation on furni- 
ture and fixtures (other than $1,438 in the accounts of the subsidiary) or on service units, and (2) development 
costs and expenses have been capitalized. 


Under the provisions of an agreement between the company and Hawker Siddeley Canada Ltd. dated Septem- 
ber 2, 1965, Hawker Siddeley Canada Ltd. agreed to manufacture service units on behalf of the company. 
The contract provided for a deposit of $30,000 and the balance payable on delivery of the machines and, in 
any event, on or before January 1, 1967. By verbal agreement payment will be made as the service units are 
delivered. There remains an amount of approximately $115,000 owing on service units ordered but not delivered. 


The company and its subsidiary have entered into employment contracts with two key employees (a Vice- 
President, Operations and a Vice-President, Marketing). The contracts, commencing February 1, 1967, extend 
over a period of five years and provide for salaries and commissions. In addition, the contracts provide for 
stock options to both employees on a total of 50,000 shares each in Captain International Industries Ltd. 
whereby they are entitled to take up 10,000 shares each at 75c per share in each of the five years from 
February 1, 1967 to January 31, 1972, such options being on a cumulative basis from year to year. Further- 
more, the company has granted a one year option to its managing director whereunder he has the right to 
acquire 25,000 shares of the company at $3.50 per share; this option expires November 30, 1968. 


The company has entered into lease contracts as noted hereunder: 
(a) Long Beach, California office space; 3 years from March 15, 1967; gross rental — $5,700 (U.S. funds); 
(b) Automobiles; 2 years; unpaid balance — $3,200 (U.S. funds); 


(c) Montgomeryville, Pennsylvania office facilities and manufacturing plant; ninety months from January, 1968; 
annual rental — $22,750 (U.S. funds). 


Subsequent to December 31, 1967 the company issued purchase orders to acquire $700,000 of materials in 
connection with its commencement of manufacturing activities. 


Except as stated in Note 5 the amounts shown in these financial statements are expressed in Canadian funds; 
U.S. funds have been converted at 8%. 


The attached financial statements do not include comparative figures for the year ended December 31, 1966 
because the subsidiary company had not commenced operations in that year. 
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PRODUCTS 
[he Bell Captain Service Centre 


SPECIFICATIONS 


Dimensions — height 37”, width 34”, 
depth 21” 

Finished in wood grain formica — 

a selection of 27 different finishes 
are available to match room decor. 


Dispensing Unit 


4 columns to dispense 6 oz., 10 oz. 
or 12 oz. cans— 10 miscellaneous 
columns to dispense liquor, 

soft drinks, cocktail snacks, nuts, 
toilet articles, cigarettes, juices, etc. 


Capacity — 6 per can column. 
3 per miscellaneous column. 
Completely flexible pricing 
mechanism — individual price 
for each column. 


Electrical 
115 volts, 60 cycles. 


Method of payment — no coins 
required: purchases electronically 
totalled on meters in cashier’s 
office: total purchases transferred 
to guest’s hotel bill. 


Operation — by the insertion of 
the Bell Captain Key obtainable 
from reception and the pressing 
of a button. 


Security — individual operating keys 
for each unit and complete 
anti-pilfer control. 


Refrigerator Unit 


Capacity — 1 cubic ft. 
Thermostatically controlled, 
containing 2 ice cube trays, and 
1 ice cube bucket. 


Electrical 
115 volts, 60 cycles. 
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NEW PRODUCTS 


The Captain Communicator System 


THE CAPTAIN COMMUNICATOR is integrated with every Bell Captain 
In-Room Service Unit but can be installed separately, if required. 

This revolutionary method of internal communication for hotels-motels 
provides FOURTEEN NEW controls for management and guests, 

which come under four broad headings: 


Room status system 
Housekeeping control system 
Wake-up service 

Message service 


ROOM STATUS SYSTEM shows staff instantly: 

e Number of rooms occupied 

e Number of rooms unoccupied 

e Number of rooms in process of being vacated 
e Each room being serviced 


and in the CASHIER’S OFFICE shows: 


@ Check-ins at a glance, ensuring that an account is opened for any 
new guest immediately 


e Number of rooms occupied 
e Number of rooms unoccupied 


HOUSEKEEPING CONTROL SYSTEM shows: 

e Number of rooms occupied 

Number of rooms unoccupied 

Number of rooms in process of being vacated 
Complete information on each maid’s location 


The time taken by each maid to service any one room 


WAKE-UP SERVICE 


Enables the switchboard operator to make ONE HUNDRED 
early morning calls to guests in FIVE MINUTES without using the phone 
— and the effectiveness of every call can be seen at a glance. 


MESSAGE SERVICE 

Ensures that returning guests have immediate notification of any 
messages that have arrived during their absence. Informs them of 
incoming calls when telephone is in use. 


CASHIER RECEPTION HOUSEKEEPER SWITCHBOARD 
control control control wake-up message 
panel panel panel service centre 
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CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


PROSPECTUS SEPTEMBER 7, 1967 
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CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


890 West Pender Street, 
Vancouvervs5. C, 


4th October, 1967. 


Dear Sir/Madam: 

Enclosed is a copy of the Prospectus of our Com- 
pany relating to the underwriting of 100,000 common shares. 
The underwriters, Belvedere Investment Company Ltd., advise 
that the said 100,000 shares have been fully subscribed for 


iby Ene pub Li c.. 


Yoursatruiliy, 


CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


"Keith Baldwin" 
President. 


CAPTAIN INTERNATIONAL INDUSTRIES LTD. 
600 - 890 West Pender Street 
Vancouver, B.C. 


pr OSpec Tus 


SEPTEMBER 7th, 1967 


No Securities Commission or similar authority in Canada has in any way passed upon the merits of 
the securities offered hereunder and any representation to the contrary is an offence. 


A purchase of the shares offered by this Prospectus must be considered a speculation. 


CAPITAL 


3,000,000 shares without nominal or par value. 


DIRECTORS 
B. KEITH BALDWIN 6190 Glendalough Place President 
Hotelman Vancouver, B.C. 
G. ARNOLD ARMSTRONG 1450 Tyrol Place Secretary 
Solicitor West Vancouver, B.C. 
ALEXANDER H,. LENEC 600 - 890 West Pender Street Director 
Chartered Accountant Vancouver, B.C. 
NATHAN FRANKEL 4800 Arbutus Street Director 
Manager Vancouver, B.C. 
ROBERT F. HARRISON 4520 Keith Road Director 
Architect West Vancouver, B.C. 

SOLICITORS 


MEssrs. ARMSTRONG BRAWNER & SPETON 
Barristers & Solicitors 
1250 One Bentall Centre, 505 Burrard Street 
Vancouver, B.C. 


REGISTERED OFFICE 


1250 One Bentall Centre, 505 Burrard Street 
Vancouver, B.C. 


DATED: September 7, 1967 


pr OSpec lus 
CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


(A) The full name of the Company is “CAPTAIN 
INTERNATIONAL INDUSTRIES LTD.” The address of 
the Company’s head office is 600 - 890 West Pender Street, 
Vancouver, British Columbia, and its registered office is 
1250 One Bentall Centre, Vancouver, British Columbia. 


(B) The Company was incorporated under the laws of 
the Province of British Columbia by Memorandum of 
Association as a private company on the 31st day of 
January, 1961, under the name of Homaway Manufactur- 
ing Corporation Limited. On the 30th day of June, 1961, 
the name of the Company was changed to Servade Manu- 
facturing Corporation Limited and on the 17th day of 
September, 1965, the Company changed its name to 
Captain International Industries Ltd. 


(C) There have been no amendments to the Memoran- 
dum of Association save as follows:— 


(1) Amendment approved by the Registrar of Com- 
panies, Victoria, British Columbia, on the 3rd day 
of June, 1965, increasing the number of shares with- 
out nominal or par value authorized to be issued 
from 500,000 to 1,000,000 shares with a maximum 
price or consideration of $2.00 each; 


(2) Amendment approved by the Registrar of Com- 
panies, Victoria, British Columbia, on the 17th day 
of September, 1965, increasing the maximum price 
or consideration at or for which the 1,000,000 shares 
may be sold from $2.00 to $3.00 per share, sub- 
dividing all of the said shares so that the number 
of shares authorized was increased to 1,500,000 
without nominal or par value with a maximum price 
or consideration of $2.00 each and increasing the 
number of such shares to 3,000,000 so that the 
Company is now authorized to issue 3,000,000 shares 
without nominal or par value with a maximum 
price or consideration of $2.00 each. 


(3) Amendment approved by the Registrar of Com- 
panies, Victoria, British Columbia, on the 15th day 
of June, 1966, converting the Company from a 
private company to a public company. 


(D) The general nature of the business to be transacted 
by the Company consists of the manufacturing, selling and 
leasing of coinless vending machines consisting of a 
thermo-electric refrigerator and a coinless dispenser either 
separately or together and other articles of a similar nature. 


(E) The full names, occupations and home addresses of 
the Directors of the Company are as follows:— 


B. KEITH BALDWIN — Hotelman 
6190 Glendalough Place, 
Vancouver, B.C. 


G. ARNOLD ARMSTRONG — Solicitor 
1450 Tyrol Place, 
West Vancouver, B.C. 


ALEXANDER H. LENEC — Chartered Accountant 
L2301 - 1600 Beach Avenue, 
Vancouver, B.C. 


NATHAN FRANKEL — Manager 
4800 Arbutus Street, 
Vancouver, B.C. 


ROBERT F. HARRISON — Architect 
4520 Keith Road, 
West Vancouver, B.C. 


The Promoter of the Company is Dean Regan, Inventor, 
of 2705 - 2055 Pendrell Street, Vancouver, British Colum- 
bia. 


(F) The Auditors of the Company are: 
Messrs. HALLAM & McALISTER 
Chartered Accountants 
630-890 West Pender Street 
Vancouver, B.C. 


(G) The Registrar and Transfer Agent of the Company is: 
THE GUARANTY TRUST COMPANY OF 
CANADA 
624 Howe Street 
Vancouver, B.C. 


Books for registration and transfer of the said shares of 
the Company are kept by The Guaranty Trust Company, 
Vancouver, British Columbia. 


(H) The authorized capital of the Company consists of 
3,000,000 shares without nominal or par value with a 
maximum price or consideration of $2.00 each. 2,200,000 
common shares without nominal or par value are issued 
and outstanding as fully paid and non-assessable. 


(I) There are no preferences, conversion or exchange 
rights attached to any of the shares, and the registered 
holder of the shares is entitled to one vote for each share 
registered in the holder’s name, at any special or general 
meeting of the shareholders of the Company. 


(J) There are no bonds, debentures or other securities 
outstanding that rank ahead of securities offered hereby and 
it is not proposed to issue any bonds, debentures or other 
securities that will rank ahead of such securities. 


(K) There is no substantial indebtedness to be created 
or assumed that is not shown on the Consolidated Balance 
Sheet of the Company and Captain International Industries, 


Inc., as at April 30th, 1967, filed with the Securities Com- 
mission at Victoria, British Columbia. 


(L) There are no securities in respect of which options 
have been or are to be given by the Company save and 
except for the following:— 


(a) Option to purchase 50,000 shares at the price of 
$.75 per share under and pursuant to a certain employ- 
ment contract dated the 17th day of January, 1967, 
and made between Captain International Industries Inc., 
of the First Part, Captain International Industries Ltd. 
of the Second Part and Jack Morgan of the Third Part, 
which option is exercisable as follows:— 


10,000 common shares exercisable between the period 
February 1st, 1967 and January 31st, 1972; 


10,000 common shares exercisable between the period 
February Ist, 1968 and January 31st, 1972; 


10,000 common shares exercisable between the period 
February 1st, 1969 and January 31st, 1972; 


10,000 common shares exercisable between the period 
February lst, 1970 and January 31st, 1972; 


10,000 common shares exercisable between the period 
February 1st, 1971 and January 31st, 1972. 


(b) Option to purchase 50,000 shares at the price of 
$.75 per share under and pursuant to a certain employ- 
ment contract dated the 17th day of January, 1967, and 
made between Captain International Industries, Inc., of 
the First Part, Captain International Industries Ltd. of 
the Second Part and Rocco M. Yannarell, Jr., of the 
Third Part which option is exercisable as follows:— 


10,000 common shares exercisable between the period 
February 1st, 1967 and January 31st, 1972; 


10,000 common shares exercisable between the period 
February 1st, 1968 and January 31st, 1972; 


10,000 common shares exercisable between the period 
February Ist, 1969 and January 31st, 1972; 


10,000 common shares exercisable between the period 
February Ist, 1970 and January 31st, 1972; 


10,000 common shares exercisable between the period 
February 1st, 1971 and January 31st, 1972. 


(M) ‘The securities offered by this Prospectus consist of 
100,000 common shares without nominal or par value. 


(N) The price of the said 100,000 common shares is $1.15 
each payable in cash. 


(O) The only previous offering of securities was pursuant 
to Prospectuses dated the 17th day of May, 1966 and the 
21st day of July, 1967, particulars of which are as follows:— 
Prospectus dated May 17th, 1966 
(1) The offering was 300,000 common shares. 
(2) 300,000 common shares were issued and the Com- 


pany received the sum of $300,000.00 in cash there- 
for. 


(3) No commission was paid or is payable with respect 
to the said offering. 


Prospectus dated July 21st, 1967 
(1) The offering was 400,000 common shares. 


(2) 400,000 common shares were issued and the Com- 
pany received the sum of $200,000 in cash therefor. 


(3) No commission was paid or is payable with respect 
to the said offering. 


(P) The net cash proceeds to be derived from the offering 
contained in this Prospectus is $115,000.00. 


(Q) The proceeds of the sale of the securities are to be 
used in the manufacturing of the coinless vending machines 
by the Company through Hawker Siddeley Canada Limited, 
and for the general corporate purposes of the Company. 
Under the provisions of an agreement with the said Hawker 
Siddeley Canada Limited dated the 2nd day of September, 
1965, the said Hawker Siddeley agreed to manufacture 
Five Hundred (500) vending machines. The contract also 
provided for a deposit of Thirty Thousand ($30,000.00) 
Dollars and the balance payable on delivery of the machines, 
and in any event on or before the 1st day of January, 1967. 
The required capital will be used for the purposes of pay- 
ing for the initial order of the said vending machines as 
and when same are delivered and to cover the cost of 
advertising, travelling expenses and installation costs. 


No part of the proceeds shall be used to invest, under- 
write, or trade in securities other than those that qualify 
as investments in which trust funds may be invested under 
the laws and jurisdictions in which the securities offered 
by this Prospectus may lawfully be sold. 


Should the Company propose to use the proceeds to 
acquire non-trustee type securities after the initial distri- 
bution of the securities offered by this Prospectus, approval 
by the shareholders must be obtained and disclosure made 
to the regulatory securities bodies having jurisdiction over 
the sale of the securities offered by this Prospectus. 


(R) There is no minimum subscription or minimum 
amount that in the opinion of the Directors of the Com- 
pany it will be necessary to raise and no portion of the 
moneys raised will be utilized in payment of preliminary 
expenses, commission or repayment of borrowed money. 


(S) The Company has entered into an agreement with 
Belvedere Investments Ltd. dated the 7th day of September, 
1967, under the provisions whereof the said Belvedere 
Investments Ltd. has agreed to purchase 100,000 common 
shares offered hereunder forthwith upon the approval and 
acceptance of this Prospectus by the British Columbia 
Securities Commission at the price of $1.15 per share net 
to the Treasury and save and except for the said under- 
writing agreement, there are no sub-options, or sub-under- 
writing agreements or assignments or proposed assign- 
ments made in connection with any of the agreements made 
by the Company and referred to in this Prospectus. It is 
a condition of the said underwriting that the 100,000 
shares shall not be sold by the Underwriter for a price 
per share greater than 160 per cent of the underwriting 
price. The only shareholder of Belvedere Investments Ltd. 
with a greater than five per cent interest therein is Kipling 


Investments Limited of Box 288, Nassau, Bahamas. The 
only shareholders with a greater than five per cent interest 
in Kipling Investments Limited are Berton Keith Baldwin 
of 6190 Glendalough Place, Vancouver, British Columbia, 
Hotelman and G. Arnold Armstrong, of 1450 Tyrol Place, 
West Vancouver, British Columbia, Solicitor. The selling 
broker for the underwritten shares will be T. K. Laidlaw 
& Co. Ltd. 


(T) The provisions of the Articles of Association of the 
Company relating to the remuneration of Directors are as 
follows:— 


“71, The remuneration of the Directors shall from time 
to time be determined by ordinary resolution 
whether previous notice thereof has been given or 
MOC s 


(U) No remuneration was paid to the Directors of the 
Company for their services during the fiscal year last 
ended and no officer received remuneration in excess of 
$10,000.00 during the fiscal year last ended. 


(V) It is not anticipated that any remuneration will be 
paid during the current fiscal year to the Directors as such, 
and it is not anticipated that any officer of the Company 
will receive remuneration in excess of $10,000.00 during 
the current fiscal year. 


(W) No commissions were paid by the Company in 
respect of the two previous years on subscriptions or agree- 
ments of subscriptions for shares or obligations of the 
Company. 


(X) The Company has been carrying on business for 
more than one year. 


(Y) No property has been purchased or is to be purchased 
by the Company other than during the ordinary course 
of operations or on the general credit of the Company. 


The Company acquired the patent rights to the vending 
machine and its component features from Dean Regan, 
on the 15th day of January, 1962, in consideration of the 
allotment to the said Dean Regan of 100,000 shares of the 
Company. Subsequently to the acquisition of the patent 
rights, the Engineering Department of Hawker Siddeley 
Canada Limited improved the methods and engineering 
and as of the date hereof, patent applications have been 
filed covering the final improvements of the machine in 
Canada, United States of America and sixteen other 
countries in the world. 


(Z) No securities have been issued during the immediately 
preceding two years or agreed to be issued as fully or 
partially paid up otherwise than in cash. 


(AA) No obligations are offered by this Prospectus. 


(BB) No services have been rendered or are to be 
rendered to the Company or paid for either wholly or 
partially with securities or with the proceeds of the sale 
of securities of the Company. 


(CC) No amount is to be paid or has been paid to any 
promoter, save and except the allotment to Dean Regan 
of 100,000 shares in consideration for the assignment of 
patents as set forth in Clause Y hereof. 


(DD) The Company has entered into material contracts 
other than in the ordinary course of business of the Com- 
pany as follows:— 


(1) Agreement in writing dated the 30th day of Septem- 
ber, 1965, between the Company and Allen Invest- 
ments Ltd., with respect to the service of the said 
Allen Investments Ltd. as Management Agent for 
a period of ten years. 


(2) Underwriting Agreement dated the 17th day of July, 
1967, with Belvedere Investments Ltd. the terms 
of which are set forth in Clause S hereof. 


(3) Employment Contract dated the 17th day of January, 
1967, made between Captain International Industries 
Inc., Captain International Industries Ltd., and Jack 
Morgan respecting the employment of the said Jack 
Morgan as Vice President, Operations for a period 
of five years. 


(4) Employment Contract dated the 17th day of January, 
1967, made between Captain International Industries 
Inc., Captain International Industries Ltd., and Rocco 
M. Yannarell, Jr., as Vice President, Marketing, for 
a period of five years. 


Copies of the foregoing agreements may be inspected at 
1250 One Bentall Centre, 505 Burrard Street, Vancouver, 
British Columbia during the ordinary business hours while 
primary distribution to the public of the securities offered 
by this Prospectus is taking place. 


(EE) No director of the Company and no firm of which 
a director of the Company is or was a partner has any 
interest direct or indirect in any property acquired or 
proposed to be acquired by the Company. 


(FF) The Company has carried on business for more 
than three years. 


(GG) The Company has not acquired nor does it intend 
to acquire either directly or by the acquisition of shares 
or otherwise any business that has been carried on for 
less than three years. 


(HH) The Directors know of no person or persons who 
by reason of beneficial ownership of securities of the Com- 
pany or by any agreement in writing are in a position to 
or are entitled to elect or cause to be elected a majority 
of the Directors of the Company. 


(I1} There are no shares of the Company held in escrow. 


(JJ) No dividends have been paid within the five years 
preceding the date of this Prospectus. 


(KK) The Directors do not know of any other material 
fact not disclosed under the provisions of the Securities 
Act, R.S.B.C., 1962. 


(LL) On the 14th day of November, 1966, the Com- 
pany caused to be incorporated under the laws of the 
Commonwealth of Pennsylvania, one of the United States 
of America, a wholly owned subsidiary Company under the 
name of Captain International Industries, Inc. The author- 


ized capital of the Company is 100,000 shares with a par 
value of $1.00 per share. There are issued and outstand- 
ing in the said Captain International Industries, Inc., 25,000 
shares with a par value of $1.00 each, all of which shares 
are owned by Captain International Industries Ltd. In 
addition to the investment of $25,000.00 by the Company 
for the shares of Captain International Industries, Inc., the 
Company purchased debentures in the amount of 
$75,000.00 payable on or before December 31st, 1967, 
with interest at the rate of eight (8%) per cent per annum. 


The Directors of Captain International Industries, Inc., 
are Berton Keith Baldwin, President; Nathan Frankel, Vice- 
President, Finance; Alexander H. Lenec, Vice-President, 
Treasurer; Jack Morgan, Vice-President, Operations; Rocco 


M. Yannarell, Jr., Vice-President, Marketing; G. Arnold 
Armstrong, Vice-President, Secretary. 


There is no substantial indebtedness with respect to 
Captain International Industries, Inc., to be created or 
assumed that is not shown on the Consolidated Balance 
Sheet of the Company and Captain International Industries, 
Inc., as at April 30th, 1967, and filed with the Securities 
Commission at Victoria, British Columbia. 


DATED at the City of Vancouver, in the Province of 
British Columbia, this 7th day of September, 1967. 


CERTIFICATES — Directors and Promoter 


The foregoing constitutes full, true and plain disclosure 
- of all material facts in respect of the offering of securities 
referred to above as required by the Securities Act, 1962, 


(signed) B. KEITH BALDWIN 
(signed) ALEXANDER H. LENEC 
(signed) ROBERT F. HARRISON 


and there is no further material information applicable 
other than in the financial statements or reports where 
required. 


(signed) G. ARNOLD ARMSTRONG 


(signed) NATHAN FRANKEL 
(signed) DEAN REGAN—Promoter 


Underwriter: 


To the best of the knowledge, information and belief of 
Belvedere Investments Ltd., the Underwriter and T. K. 
Laidlaw & Co. Ltd., the Selling Broker, the foregoing 
constitutes full, true and plain disclosure of all material 
facts in respect of the offering of the securities referred 


THE CORPORATE SEAL OF BELVEDERE INVEST- 
MENTS LTD. was hereunto affixed in the presence of: 


T. K. LAIDLAW & CO. LTD. 
Per: “E. V. BODWELL” 
“M. M. MANIS” 


to above, as required by the Securities Act of the Province 
of British Columbia, and there is no further information 
applicable other than in the financial statements or reports 
where required. 


“C. BROWNIE” 
PRESIDENT. 


CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


(and its wholly owned subsidiary Captain International Industries Inc.) 


CONSOLIDATED BALANCE SHEET AS AT APRIL 30, 1967 


ASSETS LIABILITIES AND SHARE CAPITAL 
CURRENT ASSETS CURRENT LIABILITIES 
COSI $ 52,823 Accounts payable: css—ae asks ee $ 31,441 
Certificates of deposit 21,600 
Prepaid expenses 8,795 


Accounts receivable 1,353 $ 84,571 
-——-——— SHARE CAPITAL 


FIXED ASSETS 


Furniture and equipment _...... $ 20,643 Authorized: 
Office leasehold improvements... 10,493 3,000,000 common shares of no par value 
SOMViCG UNS yo ee eee 44,609 75,745 
ae Issued: 
URE ee 1,800,000: shares 270 5082 eee 623,021 
Deposits: (Note *1) 2 2 eS $ 31,000 
Patent; costs sens ts: ties oe eee 35,192 
Organization=costs =... 4:2 ees Te Aha@) 73,302 
DEFERRED EXPENSES 
Tooling “COStS 2-5 ae eee $ 53,269 
Development expenses — 
per Schedule). 367,575 420,844 
$ 654,462 $ 654,462 
APPROVED ON BEHALF OF THE BOARD: This is the balance sheet referred to in our report of June 30, 1967. 
“KEITH BALDWIN”, Director HALLAM & McALISTER 


Chartered Accountants 
“G. A. ARMSTRONG”, Director 


The attached notes are an integral part of this balance sheet and should be read in conjunction therewith. 


AUDITORS’ REPORT 


We have examined the consolidated balance sheet of Captain International Industries Ltd. and its wholly owned subsidiary 
Captain International Industries Inc. as at April 30, 1967 and the consolidated statements of deferred development expense 
and source and application of funds for the period January 1, 1966 to April 30, 1967. As to the company, our examination 
included a general review of the accounting procedures and such tests of accounting records and other supporting evidence as 
we considered necessary in the circumstances. As to the subsidiary, we examined the report of a certified public accountant 
thereon, and the accounts of this subsidiary have been included in the accompanying statements as shown by such report. 


In our opinion, which insofar as it relates to the subsidiary company is based solely upon the report of the certified public 
accountant, the accompanying consolidated balance sheet and consolidated statements of deferred development expense and 
source and application of funds when read in conjunction with the notes thereto, present fairly the financial position of the 
companies as at April 30, 1967 and the results of their operations and the source and application of their funds for the period 
January 1, 1966 to April 30, 1967 in accordance with generally accepted accounting principles applied on a basis consistent 
with that of the previous period. 


Vancouver, B.C. HALLAM & McALISTER, 
June 30, 1967 Chartered Accountants. 


Schedule 1 


CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


(and its wholly owned subsidiary Captain International Industries Inc.) 


CONSOLIDATED STATEMENT OF DEFERRED DEVELOPMENT EXPENSE 


Total fro. Decemberes | s5b965s4—.) en te Saree oe 2 ee) ee I $ 175,952 
Period January 1, 1966 to April 30, 1967 
PCVErLISI (teres ete e te ee es Tierra Se oe a Eee $ 28,863 
PAUCOme NIG AS Simran er AN ee ee en i A ee 4,921 
BUCiMANGLaACe OCnLA CY putts ste eet Fy 2,523 
irsvegsh |S davey ect a5, ea tae seme ee eR A Sse eee en ene ae ae 7,856 
Moving expenses-and freight?s: 6 215 Tower ye ies ss 5,278 
Salaries and management fees _...... 72,679 
OTE CEVEX DEN SOG meme tee eae = ee te Si oe eal Ye ee 32,781 
ASC sb ee 0 6 2 Orgy ge, ae 37,616 
Amortization of leasehold improvements === 2,679 
PantssforeservicesunitS.—- aes a ei Sede bo 2,472 
Installation CoStstee. lenin ft me SPs gee oh ee Bey 6,405 
Otherexpenseey meee. Mies VA Be a eh tS eee uy 2,247 
$ 206,320 
Less — Franchise fees, interest and other revenue... 14,697 191,623 


Total Deferred Development Expenses 
tovApril’S0 "1967 ="per-balance’sheet:<..2.2 Lue te ee $'367;575 


Schedule 2 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
For the Period January 1, 1966 to April 30, 1967 


SOURCE OF FUNDS 
Sale of shares 


300 0OGsSnarestaies.| OO aChia =a. 2 ee $ 300,000 
APPLICATION OF FUNDS 
Net deferred development expense _... $ 191,623 
Purchasevon) OMCOcUrnit te: een o eat ere ee 20,643 
PE ASCO ITIDNOVEITICIIES ee ee re a ee 10,493 
EXC DOS ITS pert ieee te rer eee ee ee re Ee Le cee, 1,000 
SOUT COMMUNI LES pees eee reins fan eR ae Sate ore a hs 2S 44,609 
PALIN COSTS cee meee rien wean emma 10S ph Bea ht 4,684 
TEOOMLN SCO StS uae eae wm Da errno ts SE AT ye 49,270 
CR SAMIZ AUTOR COSTS eae eee ee 1,503 323,825 
DEGREASESING WORK CARI A ccs $ 23,825 
WORKING CAPITAL 
January 1, 1966 — Current assets $ 80,052 
Less current liabilities 3,097 $ 76,955 
Aprils 3071967. = —2Current*assets = $ 84,571 
Less current liabilities _____ 31,441 Lays} S10) 


DeCheaSe weet tee tore Nea. $ 23,825 


CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


(and its wholly owned subsidiary Captain International Industries Inc.) 


NOTES TO APRIL 30, 1967 FINANCIAL STATEMENTS 


1. Under the provisions of an agreement between the company and Hawker Siddeley Canada 
Ltd. dated September 2, 1965, Hawker Siddeley Canada Ltd. agreed to manufacture 500 
service units. The contract provided for a deposit of $30,000 and the balance payable 
on delivery of the machines and in any event on or before January 1, 1967. By verbal 
agreement payment will be made as the service units are delivered. There remains an 
amount of approximately $166,000 owing on service units ordered but not delivered. 


2. As the company is still in the development stage (1) no provision has been made for 
depreciation on furniture and equipment and service units and (2) development costs 
and expenses have been capitalized. 


3. The company and its subsidiary have entered into employment contracts with two key 
employees (a Vice President, Operations and a Vice President, Marketing). The contracts, 
commencing February 1, 1967, extend for a term of five years. The contracts provide for 
an annual salary and commissions on sales to each employee. In addition, the contracts 
provide generally for stock options up to January 31, 1972 on a total of 100,000 shares 
of Captain International Industries Ltd. at 75¢ per share. 


4. Captain International Industries Inc. has entered into lease contracts for office space in 
Long Beach, California and Fort Washington, Pennsylvania. The leases, for a term of 
three years, provide for a gross rental of approximately $30,000. 


Captain International Industries Inc. has also entered into two leases for motor vehicles. 
The leases, for a term of two years, have an unpaid balance of approximately $4,800. 


CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


(and its wholly owned subsidiary Captain International Industries Inc.) 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
For the Period May 1, 1967 to August 31, 1967 


SOURCE OF FUNDS 
Sale of Shares 
AGO O00-Shares at.o.-50each=) a $200,000.00 
Recoveries on service unitS__......... 11,315.00 $211,315.00 


APPLICATION OF FUNDS 


Net deferred development expense... $106,208.00 
RUECKASScOmOlICe. CULMIEMes ee sae se a ah ee ce $ 1,088.00 
PALL s COSES ern art Seema recente ohne. mete 500.00 $107,796.00 


INCREAS ESINEWORKING ICARDA aren. ccxgptateee ee ee ee ee ea $103,519.00 


WORKING CAPITAL 


April SO, 1967, ..— -Gurrent/Assets. pe $ 84,571.00 
Less Current Liabilities... 31,441.00 ~=$ 53,130.00 

August, 31,.1967°— Current’Assets $225,201.00 
Less Current Liabilities... 68,552.00 $156,649.00 
INncreaseys 2 =. pen Lik eee haw a ab $103,519.00 


RECORDED IN CANADIAN FUNDS 


APPROVED: 
“NATHAN FRANKEL”, Director 
“G. ARNOLD ARMSTRONG”, Director 


CAPTAIN INTERNATIONAL INDUSTRIES LTD. 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
For the Period May 1, 1967 to August 31, 1967 


SOURCE OF FUNDS 


Sale of Shares 
400,000 Shares at $ .50 each... $200,000.00 
Recoveries on servicecunits_.... eee 11,315.00.4 4$211;5315.00 


APPLICATION OF FUNDS 


Net deferred development expense__......-_-_---__ $ 20,739.00 
Patent, costs +.in8 ene. 22 eek ae eee 500.00 $ 21,239.00 


INCREASE? AN WORKING (CAPITA ee eee $190,076.00 


WORKING CAPITAL 


April 30, 1967 — Current Assets $ 27,729.00 
Less Current Liabilities_....______ 10,589.00 $ 17,140.00 

August 31, 1967°= ‘Current’Assets =. = $256,504.00 
Less Current Liabilities... 49,288.00 $207,216.00 
Increase 2.26 eee eee ee $190,076.00 


RECORDED IN CANADIAN FUNDS 


APPROVED: 
“NATHAN FRANKEL”, Director 
“G. ARNOLD ARMSTRONG”, Director 


CAPTAIN INTERNATIONAL INDUSTRIES INC. 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
For the Period May 1, 1967 to August 31, 1967 


SOURCE OF FUNDS 


SIE Shc eRe Se SAND Ss Shee ie ee irae Lm Ole tee ae a $ — 
APPLICATION OF FUNDS 

Net deferred development expense ___....----- $ 78,926.00 

PUrChase Of ONiCe TUMMIKOTO. eee hte Si 1,008.00 $ 79,934.00 
DECREASESINIWORKING CAPITAL 2 2ia 2 se ee ee $ 79,934.00 


WORKING CAPITAL 


April-s0, 1967. —.» Current:Assets 22... 28 325 $ 58,039.00 
Less Current Liabilities... b 15,989.00 $ 42,050.00 

August) 31> 1967 :— Current Assets $ 18,392.00 
Less Current Liabilities... 56,276.00 (37,884.00) 
DECIG AS tz-a se vreau ont etn eee $ 79,934.00 


RECORDED IN U.S. FUNDS 


APPROVED: 
“NATHAN FRANKEL”, Director 
“G. ARNOLD ARMSTRONG”, Director 
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